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摘  要
         
         
如果一定要为中国近十几年的商业发展找一个关键词，那无疑是“电子商务”。电
子商务行业已成为中国消费经济发展的驱动力之一，正与实体经济深度融合，进入
规模性发展阶段，成为经济发展的新引擎。电子商务不仅颠覆了延续千年的商业行
为，而且改变了人们的购物方式、消费方式和生活方式，同时，日渐成熟和多元的
消费习惯也推动了电子商务的蓬勃发展。中国电商十几年的发展，就是一部攻城略
地、你争我夺的诸侯争霸史，大浪淘沙成就了阿里巴巴和京东两大巨头：一个是最
大的平台电商，一个是最大的自营电商；一个携流量统帅三军，一个用物流号令天
下。中国网络购物市场一霸一强格局凸显，网上零售行业大格局基本趋于稳定，淘
宝及天猫仍将占据中国网上零售市场主要份额，京东短期内难以撼动阿里巴巴网上
零售老大的地位，其余行业竞争者只能在第二、三梯队展开竞争。当然，B2C与
C2C相比竞争更为激烈，天猫领先的市场地位不断被挑战。面对竞争对手的实力日
益壮大，阿里巴巴如果不时刻保持警醒、快速反击，未来将处于与京东分庭抗礼的
境地。
本文资料和数据主要来源于阿里巴巴和京东的上市公告及历年财务报表，证券公司
的行业报告和专业电商网站的专题报道。同为网络购物市场的标杆企业，这两家公
司在电商领域的表现大相径庭。我们认为，财务数据最真实地反映了市场的趋势
，是制定战略的基石。本文结合阿里巴巴和京东的经营情况，对两家电商企业
2011-2014年的财务报表和发展趋势进行解读，对比分析了阿里巴巴和京东的财务
数据、财务指标、财务政策和商业模式。通过财务报表的结构三维分析、财务指标
的对比和因素分解分析等，评价两家公司历年的财务绩效，并对企业的财务战略和
发展提出切实可行的建议。通过研究分析，我们能更有效地指出两家公司各自的竞
争优势及存在的问题。无论是阿里巴巴还是京东，各自的优势和劣势并存、行业的
机遇与风险同在，未来能决定基业长青的是战略的前瞻性和商业布局的速度。
本文是以电商行业现状及发展、公司具体表现为主要架构，重点比较分析了阿里巴
巴与京东财务绩效和战略布局。首先，介绍了两家公司各自的发展历程和商业模式
，阐明了各自的核心竞争力，并对电子商务从宏观到微观层层递进分析。其次，本
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文对两家公司的利润表、资产负债表和现金流量表做财务报表的三维分析。紧接着
，重点对两家上市公司的财务指标体系，进行历史比较分析。财务指标主要内容包
括盈利能力、资产使用效率、资产流动性、债务管理能力、现金创造能力和资本市
场表现。接下来从两家公司的盈利性、获现性、风险性、创值性和成长性5个角度
进行对比分析，分解分析了经营和财务业绩。最后，本文综合评价两家公司的财务
战略矩阵，比较分析其财务绩效并对财务战略进行总结与建议。
         
关键词：电子商务,财务分析,财务战略
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Abstract
         
         
It is no doubt that e-commerce is a keyword of commercial development in the
recent decades of China. The e-commerce industry, which has become one of
the driving forces in the development of consumption economy of China, is now
integrating with the entity economy more and more deeply and going into a stage
of large-scale development. The e-commerce industry not only subverts the
traditional commercial patterns in the past millennium, but also changes the way
people shopping and living. In the meantime, increasingly sophisticated and
diverse consumption habits also contribute to the booming e-commerce. The
decades of e-commerce development is like an intense and fierce historical story
of lords contending for hegemony. After the scramble for market share, Alibaba
and Jingdong became the two main magnates in this industry. Alibaba has
become the largest e-commerce platform and enjoy the advantage of traffic, while
Jingdong, which owns the largest proprietary e-commerce business, has
particular strengths in its logistics management. So far, the e-commerce industry
of China has formed aprominent bipolar pattern and the general situation of online
retail market is beginning to stabilize. Taobao and Tmall of Alibaba will continue
to dominate in the market share, while except that Jingdong could compete with
Alibaba, the other participants could only join the commercial rivalry in the second
tier of the industry. Meanwhile, the competition of B2Cmarket is becoming fiercer
than the C2C market. The competitors are even much stronger and the shares of
Tmall are continuously squeezed. If Alibaba could not remain vigilant and fast
counter-attack in this time, it would loss its advantages and have to stand in an
equal position with its rival Jingdong.
All the data and materials in this thesis are based on the listing announcements,
financial statements over the years, industry reports from the securities
companies and special reports form professional e-commerce websites. As
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leading enterprises in the e-commerce industry, Alibaba and Jingdong have
showed different performance in recent years. We hold the opinion that the
company's financial data reflect the market trends veritably and directly and form
the foundation of business strategy. In this paper, the business model and the
strategic planning of Alibaba and Jingdong are combined to analyze the industry
trends and the financial statements of the two companies from 2011 to 2014, and
a comparative study is made based on their financial data, financial indicators and
financial performance. Through structural analysis of financial statements,
historical analysis of financial indicators, industry analysis and factor
decomposition analysis, evaluations are made on the financial policies of the two
companies, and practical suggestions are given on their financial strategies and
business development. Whether for Alibaba or Jingdong, the advantages and
disadvantages coexist, as well as risks and opportunities. What really determines
who will be the winner may not be their rival, but may be the pace of their
development and self-innovation.
The main frame of the article is established on the present status and the
development trends of the e-commerce industry, focusing on the comparative
analyses of financial performance and strategic layout of Alibaba and Jingdong.
Firstly, the introductions of the two companies' development process and
business model are given respectively to expound their core competencies and
analyze e-commerce from macro to micro dimensions. Secondly, the three-
dimensional analyses are made based on the income statements, balance sheets
and cash flow statements. Then, the paper focuses on the two companies'
financial indicator systems by historical comparative analysis. The research
content includes profitability, asset use efficiency, liquidity, debt management
capacity, cash generation and capital market performance. Next, the
decomposition analyses of the operational and financial performance were made
to compare the profitability, cash generation, risk, creating value and growth of
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the two companies. Finally, comparative analyses of the financial strategic matrix
are made to evaluate their financial performances and make summary and
recommendations on their financial strategies.
         
Keywords: e-commerce, financial analysis, financial strategy
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